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2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 {2012 [2013 [2014 {2015 [2016 [2017 [2018 [2019 [2020 [2021 | ©VALUELINEPUB.LLC| 23-25

6.81 7.03 7.88 8.75 9.21 974 1071 | 1142 | 12142 | 1219 | 1217 | 1256 | 11.92 | 1201 | 11.88 | 12.86| 13.10 | 13.40 |Revenues per sh 16.40
1.1 1.32 1.45 1.65 1.69 1.70 2.1 213 248 2.65 2.67 281 2.70 2.96 2.84 3.26 330| 3.60 |“Cash Flow” per sh 4.50
53 .66 67 81 .78 81 1.1 1.12 1.41 1.61 1.57 1.61 1.62 1.88 1.72 2.28 230 | 245 |Earnings per shA 2.90
44 45 46 48 50 51 52 55 .64 .76 83 87 91 99 1.06 1.16 1.25 1.35 |Div'd Decl’d per sh Bm 1.85
251 212 1.95 1.45 2.23 2.09 212 213 1.77 2.52 1.89 2.39 355 3.08 344 412 350 | 3.50 |Cap’l Spending per sh 375
7.51 7.86 8.32 8.77 8.97 9.70| 1013 | 10.84 | 11.80 | 1272 | 1324 | 1277 | 1352 | 1445 | 1519 | 16.33 | 17.15| 18.10 |Book Value per sh P 21.35
3350 | 33.60| 34.10| 3446| 3460 | 37.06| 3726 | 37.70 | 3853 | 38.72 | 38.29 | 36.50 | 36.57 | 36.68 | 36.76 | 36.85 | 37.00 | 37.25 |Common Shs OutstgC | 37.50
232 219 211 24.0 22.6 21.2 15.7 15.4 14.3 17.2 20.1 246 25.6 25.7 34.0 34.4 | Bold figyres are |Avg Ann’l P/E Ratio 23.5
1.23 1.17 1.50 1.27 1.36 1.41 1.00 97 91 97 1.06 1.24 1.34 1.29 1.84 1.87 Value|Line Relative P/E Ratio 1.30

36% | 84%| 25% | 25% | 2.9% | 2.9% | 3.0% | 32% | 31% | 27% | 26% | 22% | 22% | 20% | 1.8% | 15%| "™ ayg Ann'l Divid Yield 2.6%
CAPITAL STRUCTURE as of 3/31/20 3989 | 4193 | 4669 | 4721 | 465.8 | 4586 | 436.1 | 440.6 | 4368 | 473.9 485 500 | Revenues ($mill) 615
Total Debt $313.3 mill. Due in 5 Yrs $6.9 mill. M4 40| 541| 627 611| 605| 597 | 694 | 639| 843| 850| 90.0 |NetProfit (Smill) 110
LT Debt $281.0 mill. '-372[,'/“‘*?5‘ $,|24-5 mill. 432% | 41.7% | 399% | 36.3% | 38.4% | 38.4% | 36.8% | 36.0% | 22.0% | 22.6% | 23.0% | 23.0% |Income Tax Rate 23.0%

(82% of Cap) 58% | 20%| 25% | --| .| .| o .| 25%|  --| 1.0%]| 1.0% AFUDC%toNetProfit | 1.0%

Leases, Uncapitalized: Annual rentals $2.7 mill. 44.3% | 45.4% | 42.2% | 39.8% | 39.1% | 41.1% | 39.4% | 38.0% | 40.5% | 44.4% | 46.0% | 47.0% Long-Term Debt Ratio 49.5%

Pension Assets-12/19 $192.5 mill. 55.7% | 54.6% | 57.8% | 60.2% | 60.9% | 58.9% | 60.6% | 62.0% | 59.5% | 55.6% | 54.0% | 53.0% |Common Equity Ratio 51.5%
Oblig. $231.9 mill. 677.4 | 749.1| 7870 | 8184 | 8326 | 7915 | 8153 | 8549 | 938.4 [ 10825 | 1180 | 1275 |Total Capital ($mill) 1565

Pfd Stock None 8550 | 8965 | 917.8 | 9815 | 10035 | 1060.8 | 11509 | 1205.0 | 1206.3 | 14157 | 1485 | 1590 | Net Plant ($mill) 1780
Common Stock 36,883.771 shs. 76% | 74% | 83% | 89% | 86% | 9.0% | 86% | 93% | 79% | 8%% | 80%| 8.0% RetumonTotalCapl | 85%
as of 5/1/20 11.0% | 10.3% | 11.9% | 12.7% | 12.0% | 13.0% | 12.1% | 13.1% | 11.4% | 14.0% | 13.0% | 13.5% |Return on Shr. Equity 14.0%

11.0% | 10.3% | 11.9% | 12.7% | 12.0% | 13.0% | 121% | 13.1% | 11.4% | 14.0% | 13.0% | 13.5% |Return on Com Equity 14.0%

MARKET CAP: $2.9 billion (Mid Cap) 58% | 53% | 6.6% | 68% | 57% | 6.0% | 53% | 62% | 45% | 69% | 6.0% | 6.0% |Retainedto Com Eq 5.0%
CUR$FITI|$L’\|{T POSITION 2018 2019 3/31/20 47% | 49% | 45% | 47% 53% | 54% 56% | 52% 61% | 51% 56% | 56% |All Div'ds to Net Prof 64%
Cash Assets 1.3 4 | BUSINESS: American States Water Co. operates as a holding water & wastewater services to U.S. military bases through its
Accts Receivable 3 4 209 246 | company. Through its principal subsidiary, Golden State Water Co., ASUS subsidiary. Sold Chaparral City Wir. of AZ. (6/11). Employs
8ther A 101 .0 12;)3 102'3 it supplies water to 260,708 customers in 10 California counties. 841. BlackRock, Inc. owns 15.9% of out. shares; Vanguard, 11.9%;
Aur;erg ssbeits ggg 55'2 %5 Service areas include the metropolitan areas of Los Angeles and off. & dir. 1.0%. (4/20 Proxy). Chairman: Lloyd Ross. Pres. & CEO:
Dg%tSDuaga e 20.3 53 353 | Orange Counties. The company also provides electricity to 24,420 ~ Robert Sprowls. Inc: CA. Address: 630 East Foothill Bivd., San
Other 46.8 55.1 56.7 | customers in Big Bear Lake and San Bernardino Cnty. Provides Dimas, CA 91773. Tel: 909-394-3600. Internet: www.aswater.com.
Current Liab. 1466 1160 1325 | American States Water should only be The ASUS business will likely contin-
ANNUAL RATES  Past Past Estd’17-19| marginally impacted by the corona- wue to be a force behind the company’s
of change (persh) 10Y¥rs. ~ §¥rs. 102825 | yjrus and the recent economic growth. This operation provides water
55;;?‘,’:?3\,\,” g’go//: 3.0% ?g,y{‘: downturn. The company’s main operation services to military bases around the coun-
Earnings 95% 50% 65% | supplies 10 counties in California with try. More facilities are expected to privat-
Dividends 8.0% 75%  95% | water. Although recessions usually result ized in the years ahead. ASUS has been
Book Value 55% 40% 55% | in consumers scaling back on most pur- successful in winning a number of these

Cal- | QUARTERLY REVENUES (§ mill) Full | chases, the demand for water remains 50-year contracts in the past, and we ex-
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year | mostly unchanged because it is such an es- pect this trend to continue. Profits from

2017 | 988 1132 1244 1042 | 4406 sential commodity. this segment ought to account for at least

2018 | 947 1069 1242 1110 | 4368 Our earnings estimates for this year 30% of American States’ income, and this

2019 11017 1247 1345 1130 | 4739 and next remain basically unchanged. percentage could go higher, depending

2020 (1091 1209 140 115 | 485 | Tn 2020, we think that American States’ upon the amount of new contracts ob-

2021 M0 125 145 120 | 500 | ghaye net will be flattish. However, this is tained. Also, since this segment is not

Cal- EARNINGS PER SHARE A Full | better than it appears because 2019 was a overseen by regulators, the return on in-
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year | such a banner year. The implementation vestment here are higher.

2017 34 62 57 35| 188| of higher rates and a continued solid show- Shares of American States Water are

2018 | 29 4 62 37 | 172| ing from the nonregulated operations expected to outpace the broader mar-

2019 | 3% 72 .76 45| 228| (more below) may result in share earnings ket averages in the year ahead. On the

2020 38 67 .74 51| 230| reaching $2.30. With the help of ongoing positive side, the company has a strong

2021 4372 75 55 | 245] ost-control measures, we expect a 7% gain balance sheet, well-defined earnings, and

Cal- | QUARTERLYDIVIDENDSPADB= | Fyll | in share net to $2.45, in 2021. It should be above-average dividend growth prospects.
endar | Mar31 Jun.30 Sep.30 Dec.d1| Year | noted that utilities file rate cases every Conversely, investors are currently paying

2016 | 224 224 224 242 91| three years in the state. A new filing will a high premium for these attributes, as

2017 | 242 242 255 255 99| be required for the years 2022 to 2024. reflected in the stock’s elevated P/E ratio.

2018 | 255 255 275 275 | 1.06 | Typically, the first year of a rate increase Consequently, long-term total return

2019 | 275 275 305 305 | 1.16| does not go into effect immediately. So, potential is very unattractive.

2020 | 305 305 earnings will probably be soft in 2022. James A. Flood July 10, 2020
(A) Primary earnings. Excludes nonrecurring | (B) Dividends historically paid in early March, | (C) In millions, adjusted for split. Company’s Financial Strength A
gains/(losses): 04, 7¢; '05, 13¢; '06, 3¢; ‘08, | June, September, and December. m Div'd rein- | (D) Includes intangibles. As of 12/31/19; $1.1 | Stock’s Price Stability 100
(14¢); 10, (23¢); '11, 10¢. Next earnings report | vestment plan available. million/$0.04 a share. Price Growth Persistence 95
due early August. Earnings Predictability 85
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